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11"® December 2007

Re: Submission of ACL Alternative Fund Ltd, file number 34999 -

Dear SirfMadam,

Please find enclosed the following reports for the ACL Alternative Fund, covering the
period November 1* to November 30%, 2007

¢ Monthly Performance Report for November.
e Daily NAV’s for ACL Alternative Fund for November.

Please do not hesitate to contact me directly should you have any additional questions.
Can you please confirm if it possible to send this information by email going

forward. If this would be possible, please contact me at
pcarney @ abbeycapital.com or call 00353 18280 410.

PROCESSED
Kind Regards, DEC 28 2007

Org.z L,
Peter Camey
7

Chief Financi Ofﬁcer
Directors: Tony Gannon, Tim Brosnan, Claire Garely, Mick Swift.

Abbey Capital Ltd

Abbey Capital Limited is autherised by the Irish Financial Services Regulatory Authority
under the Investment Intermediaries Act 1995.

Limited Liability company incorporated in Iretand. Registered number 327102,



ACL Alternative Fund Limited
Daily asset value calculation

US $ Share Class (in Base Currency)

30-Nov-07

Submission of ACL Alternative Fund Lid, file number 34999
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179.6900
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180.120
178.670
181.630
182.940
182.160
181.950
177.340
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177.340
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179.500
181.660
183.040
183.900
184.690
182.010
180.290
180.730
178.380
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Monthly Performance Update Novembef 2007 -0.7%, +5.6% Year-to-date

Summary

The ACL Alternative Fund USD Share Class A was down -0.7% in November, and is currently +5.6% year-to-date. The sharp decline in
the equity markets during the month had led to gains intra-month for the portfolio in FX, Bond and Energy trading but the strong equity
market recovery in the final week led to a small decline for November. Short-term traders provided excellent portfolio diversification given
the difficult whipsaw market environment for trend followers.

Reversals in FX and Equity markets were the main drivers of losses, with a sharp late-month decline in oll prices also contributing to the
negative performance. Fears of a US economic slowdown saw Equity markets fall sharply and Bond markets rally, before increased
expeclations of further Fed interest rate cuts saw equities recover sharply into month-end.

FX

The USD continued its decline against the majors early in the month, touching a record low of 1.4967 against the EUR and a two-year
low under 108 versus the JPY on evidence of a slowing US eccnomy. However, increased speculation that the Fed would be aggressive
in its efforts 1o prevent a recession saw the USD recover to close at 1.4633 against the EUR and 111.24 versus the JPY, The USD
finished strongly against the AUD as continuing credit concerns saw an unwinding of carry trade positions, while the CAD fell over -5%,
aided by a decline in commedity prices. The CHF approached record highs against the USD, but weakened into month-end on signs of a
retumn in risk appetite.

Equity .
Equity markets finished sharply lower with financial stocks ACL Alternative Program Monthly Rates of Return ($ Class A)

declining to two-year lows on continuing mortgage market
concems. The S&P touched an intra-month low of -9%
before the prospect of a Fed rate cut in December saw a
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(conmencing 13t Decambar 2000}

Financials

Bond prices rose sharply on the month as renewed credit
market concems and volatile equity markets saw increased
demand for safe-haven assets. The yield on the US
Treasury 10-year note fell to a three-year tow as the ane-
month interbank rate for borrowing in USD rose at its eptemb
fastest pace in more than a decade.

Energy O E Dg i It S0

Despite rallying to a record price above 399 during [PSna 0.0% | 69% | 6.0% | 04% | 0.9% | 3.1% -
Novermmber, Crude Qil closed lower on the month as 5

expectations of increased output from OPEC members saw “*Figure for November 2007 is estimated™

it fall below $89. Natural Gas prices alsg declined, 10SING = The Program commenced in December 2000 and was tauncted a3 4 fund in January 2002, it aliocstes 1 & group of
12% on mild US weather forecasts. extemal Altertutive Investment Managers. The perdormance Agures shown are net of all fess and interest is included

(pro-forma intsrest from December 2000 1o Apni 2001 actual interes| received thereaftar).

Agriculture and Metals

Soybean prices rose to a 34-year high, finishing nearty
+7% higher after China increased its purchases of the
crop. Gold rose to a record closing of $837 during the
month, but closed lower at $782 on falling energy prices Class A

and a rebound in the USD. (1st December 2000) (31st January 2002)

Continued overfea.. Cumuiaive Returo

Annualised ROR 14" 103",

Performance Analysis (s a1 30t November 2007)

ACL Ahternative ACL Alternative Fund
Program USD Share USD Share Class A

Largest Monthly Gain 10.6%

Largest Monthly Loss -11.5%
Annualised Volatility 15.1% 13.9%
Volatility from Nov 2003 12.4% 12.4%
Maximum Drawdown -17.8% -17.8%

Sharpe Ratio 0.6 0.5
The ACL Attemative Program siarted 13t December 2000 and fund wis launched on 313t January 2002

[ PAST PEFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
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Correlation Table

Trading Styte Analysis

Nine of the twenty managers in the ACL Alternative were {Monthly Returns from December-2000 to November-2007)

positive in November, with Long-term Trendfollowing

strategies seeing month-end losses as energy prices Pt 4P 540 orld {gro

reversed sharply. Short-term trading recorded strong are ;
gains on the month, capturing the appreciation of the JPY

and decline in equity markets. Value trading was [ERUSLEITCEIE D SO e :
negative, with the sharp eary-month unwinding of carry : 4.2 4.2
trade activity resulting in losses. The reversal in the CHF  ECleed 1.0 1.0
at month-end saw Macro strategies record a slightly i faross Io R " ‘ g
negative performance. - j : : ‘ : i.0

Source SAP 500, MSC1 World: Bloomberg

ACL Alternative Program USD Share Class A Cumulative Return - December 00 to November 07*
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* The ACL Alternative Program sfarted on 13t December 2000 and was Jaunched as & find in Janusry 2002

ACL Alternative Program - Market Sector % Gross Trading P&L Attribution: Novembaer 07*
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“The shcrvg graph shows gross Ngures, axokuding intared! and fees.

Fund Class Inception Date
ACL Alternative Fund USD Share Class A January 2002
ACL Alternative Fund Euro Share Class A July 2004
ACL Alternative Fund USD Share Class B July 2006
ACL Altemnative Fund GBP Share Class B January 2006

PAST PERFORMANCE (S NOT INDICATIVE OF FUTURE RESULTS
For furthar infoemation in relation ta this program, please contact the Product Support Team at Abbay Capital (emall: productsupport@labbeycapital com)

Abbey Capital Limited is 8 limited liability company which provides investment managament services to investors and is incorporated in Ireland under registered number 327102. The
company is Buthorized by the Financial Regulator in Ireland under the tnvestment Intermediaries Act 1995. The company is alsc registarad as a Commodity Pool Operator and Commodit
Trading Advisor with the Commadity Futures Trading Commission (‘CFTC") and is a member of the National Futures Association ("NFA™), While Abbaey Capital Limitad has taken
reasonable care to ensure that the sources of information herein are reliable, the company does not guarantes tha accuracy or completenass of such data (and sama may not be
indepandently varified ar audited). Opinion, estimates and projections are valid as on tha dats of this document and are subject to changs without notice. Past parformance figuras
contained in this document ara nat indicative of futures results. Tha informatian herein is not intended to and shall not In any way constituta an invitation to invest in any of the funds
managed by Abbey Capital Limited, It is solely for Information purposes and is subject ta changa without notice. This document and all of the information contalmed in it are propristary
information of Abbey Capital Limitad and undsr no circumstances may it be rapraduced or disseminated in whole or in part without the prior writtan permission of Abbey Capital Limited.
Pursyant tg an sxemption from the CFTC in cennection with accounts of qualified efigible persons, this repon is not raquired to ba, and has rot been, fled with the CFTC. The CFTC has
not passed upon the marits of participating in any trading programs or funds promoted by Abbey Capital Limited, nor has tha CFTC passed on the adequacy or accuracy of this report.
Congequently, the CFTC has not reviewed or approved this report. Trading in futures is not sultable for all investors given its speculative naturs and the high lavel of risk invelved, Tha
price or valua of the invastments to which this report relatas, eithar diractly or indirectly, may fall or risa against the interest of investors and can result in g total loss of initial investment.
There are substantial risks 1o investing in managed futures funds, inctuding that your ability to redeem interesis of thase funds is limited; that no sacondary market exists to trade such
Intarasts; and that their high fees and axpenses may complately offset any profits or gains.




